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Decline Interrs pted.

e manner in which the stock market
made vesterday's uptur: in prices was
s ounted more Impressive than the
actial extent of the gains recorded. For
.+ w ek stock prices have lost ground
grodunily, but steadily, so that after all
s recovery of some sort might have been
cxpecied mimply on the ground that the
mectnics of market movements called
for ' 1t _ham bacn a matter. of general
revuti for some days past.thet the gen-
eril Dt has shown Rgreat stubbornness
in the faoe of bad news and alse when
eeafront=d hy shars breaks In Individual
pio-#s That quality was again the
foature of a dull morning seasion yester-
dav.  Although Steel common broke to a
poae tow pride of 62% and disconcerting

ness developed In Pennaylvania and
P Vulley, the leading shares ex-
I a remarkable degres of “ealatance
refused 1o break: the previous low
;ve's Thus Copper, Union Pacifie and
wading just touched Haturday's low
roow and  Southern  Pacific  stopped
w un Yy of a point of It. The recovery
i1 =ieel did pnot take it back to the high
prow of Saturday anfl a rally of & of 1
ent. wasx nothing remarkable per-

" viter the extreme fall of 3 points
N weel. But Steel lately has been

tne as if there was no bottom In It
g0l the upturn was noteworthy as the first
tmn nt interruption to the downward
e e b ‘

1
!
]
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The Tweo Industrials.
Aprarcnily all the talk of “concealed”

otos of copper metal and the gencral |
pestim’am o the trade situation has not |
wlected the price of the copper shares
wiversely o Amalgaumated vesterday msold

wibim T of 1 pomt of the recent high'
pont an'd within 1% points of the top
ol the rear. Broadly epeaking, the two
ehlet industriala, Copper and Bteel, are ex-
pected to move nlong the same lines. |
Thers fore the firmness of Amaigamated
omly smphasizes the weakness of Steel
smmon Presumably, Steel common has
been soid tecently on the unfavorable trade
T LR Bur the copper and stes] in-
dus r o are supposed to be more or less
Gose'y anllled with one another in the
pense that pregeperity or depression never
occurs in the one line without being pres-
ent n the other in almost equal degree, |
1t trade conditions were to be considered |
tha wole factor iInfluencing the market |
prices for these stocks it would lplﬂar{
as !f one of the twe was somewhat “out |
of lLine™

——

A Sauggestive Incident.

™~ areument has been advanced more |
#hpn oree in recent months that condl-
will mot ba ripe for a return of
tv In the country hefore a thor-
autation In labor has oecurred. |
Tyis procoss, apparently, . Is now being
aecoriplished,  The falling off in busi-
(LI tivity of which the drastic re-
trenchnont policies of the rallroads are
w rect’t how cansed a fooding of the
Wbor market, The steadlly growing army
of ureploved i striking proof of the
oversupn'y of Inbhor.  Not only must this
onditon of Affairs inevitably lead to an
mereased mensure of efficlency from the

bar remalning under employment but
ther= are aigns that competition may even
savse a lowering of wages In some lines.
A hehly sugeestive Incident pointing in
wis dire tion 8 the experience of a New

York firm of rallway contractors which
pas undertaken some new  construction
work on w Western road. This firm ad-
vert«od 'n Chicago for a Ilarge number
of wrhmen. Among the replies recelved

was 1 arter from an official of the ear-
pertars. union.  This letter contained the
srprising intimation that if need be men

vt ba supplied to work for lower wages
voan the regular rate of componsation
kitrnerio enforced by the unlon,

I nion Pacific’s Firmness.

T+ frmness In Unlon Pacific recently
Pas beer pronounced enough to require
sxplination It is pointed out that
J v carnings show that the road has
been able to reduce operating expenses in

st gatiafactory mannper, Good mnn.

2 a4t has probably been responsible,
Veslare mads have an advantage
he Eastern lines in thls respect

s not a0 dense, and there is less
n equipment so that the Western
times are able to make
luctions im maintenance of
. and transportation costs. Net
e ¢ expenses for the Unlon Pacifie
n Januars were only a little larger than
- \r Ak #0 that net after taxes for
te month closely approximated the show-
og f the boom year of 1613, It ls
wleilated thnt these figures Indicate that
fis al vear 1914 earnings should
vss than 12.9 per cenht. on the

i not more than 14.3 per cent

f

sack

acordng to interest and rental charges. |
B

1

e« des wll this it is pointed out that
ot Pacific on the basls of Ita current
freore 3ol (s the cheapest stock of its
class on the list

Shorts In Canadian.

fooadian Pacitic was & conspleuously
st feature yemterday., This was &
wve  pment of rather special Interest be-
vause It wneided with the publication
of the roud's February earnings state-
ne which waus as bad as any of those
tavertly made by our own Eastern trunk
Ines A falling off in gross of about 29
per cemt and n decreass In net of 72 per
et conuld hardly have been a disap-
fontnent to those who have been count-
Ing on a peor return The recovery in
the re thersfore strongly suggested an
\ * nf short commitments. The ac-
t . of a4 short interest wou!d be a

pecte natural thing under all the eir- |

« ances At current prices the in-
tome #ll I8 less than any other promi-
BTt sk on the list with the possible

v s on of Reading and New Haven. |

! 'l past the return to the investor has
ae terially increased because of the
re receint of valuable “righw" In
ne n or another. That posalbllity is
t but for obvious reasons It Is

W
.
pot conedered & near one. Covering of |
#Rorts night have taken place yester- |

Vo0 the theory that the bad news was

o February report. An Incentive |
g t1%4 have been furnished in the
E extraordinartly easy money

o

“vuwiege and a clearing of the political
: n England.

PUBLIC UTILITIES.

™. ST

e th= of this year ar January and

1#14, gross earnings were §648,443

& 17203 or 12 per cent over the

big ay i led of 1813 Net earnings were

N increase of §4,876, ar 18 per cent.

ll‘ “ alter charges was §18,032, an

wre f0 per cent, with & balance af-

dividenda of §13,082, an In-

re than G0 per cent. over the

+ months of 1913, The company

perates a hydro-electric piant eof

* power on the Broad River, near

&« and doss the electric light

* and street rallway business of

g KB, and the elpciric light

“r ':4;;“": b" (Gaffney, Cowpans

; lar ksburg, serving a popu-
- nhuut 115,000,

f

ate formed of New York and Chi-

‘hree year collateral trust & per

* of the West Penn Traction Cem-

4 subwidiary of |I_:: Amorlca#"ulor
P liunrantes Company. L o

Pl 0t e swue wiil be used to nllro’::o

4 ¢ indebiednesns of the nmun{ and
: vlis the company with §4.000.000
8, n-lvv"mu and betterments during
———— ’

o

. " '*7th publle otiity eerporation te In.
:‘_ * Wiiend diabursements since the firer
4 far In the Osage and Oklahema
YL FRor which has advarced the quarterly
LA, s mtack from 1 to 1§ rr eent
- pany furnishes Tulsa. Okis., and
i « territory with natura) gas and
.. 4 lerge wcrenge of gas lands. In
o ! sllowing nu}muul 20
tan " &rosm carning epreciation the
oo had left nee applics

“tide of BE3,372, er 4,10 por oeal. o8

|

Carclina  JAght, Power and |
“are Lompany reporis subatantisl in- |
Eross. net and surplus for the fAret |

g | Uinkers hus been formed to purchase |

FOUR AND ONE-NALF PER CENT. QOLD

NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY'S
BOSTON & ALBANY EQUIPMENT TRUST OF 1012

Due October 1, 1914 to 1927 inclusive

Certificates issued may not exceed 907, of actual cost of

equipment pledged.

This equipment is for use on the Boston & Al
operated by New York Central & Hudeon River Railroad Com-

pany under a 99-year lease.
Prices to yleld 4.607.

LEE, HIGGINSON & CoO

43 Exchange Place

Boston NEW YORK Chicage

HIGGINSON & CO., London

hny Rallroad '

UNITED STATES STEEL CORPORATION

To Holders of Ten-Sixty-Year Five Per Cent.

Sinking Fund Gold Bonds; issued under and secured

by Indenture dated April 1, 1903:

Notice is hereby given that in accordance with the provisions of Article Three of the said in-
denture, dated April 1. 1903, and pursuant to the direction thereunder of the United States Steel
Corporation, above mentioned Ten-Sixty-Year Five Per Cent. Sinking Fund Gold Bonds, outstanding
in coupon form, bearing the following distinctive numbers, have been drawn by lot, by the undersigned,
as Sinking Fund Trustees under said indenture, for redemption on May 1, 1914, out of moneys ia the

Sinking Fund to wit:

8 11,070 22.151 52.000 ¢2.000 54.453 65.003 70.000 G105 07,000 100,000 190,000 105,500 145,073 100,758 171.048 190,954 100,108
B8 11,470 72,008 52.150 43,450 54.500 €3.757 T5.128 65.100 O7.000 100.907 155,410 155.901 145,557 153.73¢ 171,400 100,540 100,908
80 11,008 23,710 32,347 ¢5.641 54,845 63.7TT T2.904 05,078 07.000 160,088 155,504 155.357 148,904
00 11,681 22.77¢ 83,337 45.604 54.930 61,010 TH.816 05,078 07,004 100,148 135,029 185,940 145,488
T0 11,687 22,875 32.330 43.748 05.004 63,4031 T5.400 85.7T0 07,774 100,103 135.TIT 185,426 145.001
TS 11.700 22,960 33.349 44.041 85,127 61,853 73.790 86.%23 §7,785 100.513 125,779 155.527 146,004 183,833
TI8 11,715 23 249 32.448 44 363 33,188 63,998 T0.005 BA.213 97,780 160,550 135,808 185 844 146,737
B35 11,724 23,372 32,528 44.537 85,108 64,000 T4.249% 84,308 90,183 100,307 125,834 135,918 144,829
BRE 11,727 25,308 32,001 44,801 55.008 04,108 74,854 B8.573 94,173 100.407 125,054 198,918 147,073
06,435 04,448 T4. 004 B3N8 PA.TRI 100.448 124017 155,004 147,079
B8 T4 64,554 T4.050 PO BA0 PAB51 100 453 126,080 104,182 147.108
LYTT 15,078 25.A%0 83077 45,008 05.885 64.7T88 74.041 86,004 08,500 100.510 196,413 100,301 147,339 185.158
2,004 12108 29.027 33,116 45,945 55.A30 64,071 75.100 RE.6TH SA.OTT 100.7TH0 120,419 196,838 147.248
2,110 12,170 24,185 33,255 45 480 05 978 64,041 TO.123 AG.T64  PA.T18 110,053 120.005 106.929 147.414
0582 12347 24.2602 X000 45040 04 4TT CLOTE TE.170 ARG PO.000 110.144 137,088 1B 1TH 147,444
5,002 12,446 24,275 32,655 45.604 50920 €5.200 75,143 88981 99,013 110,247 127,192 187.180 147,797
B.005 12,608 24,522 33,002 45,021 £7.076 63,393 TE.5600 96.908 99,077 110,533 127 284 187,277 141,796
3303 12044 24 584 34,147 40120 57,224 G5 525 TE.2TI MO PRE A OA3 110,547 127.49% 18T 998 147 A%
5.520 15,145 R4.503 34379 46,144 57.237 63,008 TR0 AT.023 99,100 110083 137 A8 IRT.4TH 147.858
0,568 13,290 24.002 34,450 40.198 57474 A5 603 TE. 40 AT 040  $0.342 110,600 127 12 iFT.017 147080
THATE 54,848 54 844 ¢8 R1A BT ANT A AMG T A6S AT.ATE 99,408 110,738 137,971 137,501
L 15.501 25 030 34,802 46 449 57,687 44,201 TE.AR4 AT 430 99.702 110,990 125,008 187 384
B.085 13,491 25,088 34,908 48 480 BT.77T3 0. 34T TE.TTA AT.4TS 100,088 111,040 120,154 189.088
B.TOS 13 A48 25.438 34,974 44573 57.702 04,526 T7.010 8T.4TE 100.2373 171,261 128,201 134113
0. 7TT9 15.004 25080 34958 46,653 BT.014 €6.527 TT.200 97,681 100,417 111,571 138,878 130188
/S92 AT T4 1 00,481 111,008 130,501 130179
429 AT,T63 100,004 111,659 128,807 130,208
840 B7.708 101,020 111,715 126,626 130,358
L]

603 11 735 23 508 32,800 45,170
888 11,997 21,635 32 987 48 227

4,001 13,044 35978 34,871 47.120 BT.NIA 64,843 T7
4218 15,999 26 172 33 433 47,264 BT.0%3 €6.T29 77
4033 14,479 20.244 35 599 47,494 07,959 67,008 TY
4,548 14,552 DO.IAT 55,648 40.200 B7.004 GT.0TO TT.0A0 04354 101,000 110.004 120,048
4.589 14,597 36,554 35,879 48,723 BA.0K3 67,183 TT.TE8 SA.396 101,199 112,638 129,073
A.58T 14.67TT 20,778 35,004 40,337 55,127 47,191 70,000 88,837 101,484 112,715 139,000
4.TB3 14.760 27,051 36,052 48,493 535,174 67.244 78,136 8,078 101,491 115,734 179,008
4087 14.TRS 27.210 30.100 40.530 BA. 204 AT ITT TA.ITT 00080 101,500 113,000 100072
4943 14.%08 27 277 34.080 4R BTE BA.TIS €7.290 TH.ITR 80.576 101,007 110,088 100,010
5,027 14,984 27.370 306,368 40,008 §5.A51 07.570 TR, 600 99407 101,517 115.133 100,980
5.160 15.190 27 4" 34,080 40,630 50,183 €7.578 Te.010 00.000 101,630 110.108 180.490
B.148 15,518 27,404 B7.078 40 6RT 50.104 07,000 TE.40 P0.0TP 101,081 115,106 100.440
B.808 18824 27818 37 243 40,823 §9 278 67,042 TR 20A A9.4°0 101,790 115.49% 150,408
RIS M.804 2T ROT BT RTR J0.0K0 BO.310 4% 08T T.424 AD.TA1 102,138 118.761 130.819
B4R 1A A1T 2T 800 JT 440 4R BTA B BTN A 184 TH 443 AP AAS 102,37 114,908 130,573

6,440 18,742 27 R3) AT.BTL 46 242 59,583 €8 374 TH.G0L $0.351 102420 114,439 130,798 139472
B.4%3 16,783 27 ORT ST AR 40 404 50 A48 64,343 TH.TEN $O 44 102,678 114,450 150,087 159 85
5.495 16, TH5 28 045 37 680 4P 127 50 4% 44 364 TH. 008 80,730 108,056 114,080 180 951 140084
5,580 16.803 24,108 37,739 40.529 50,758 64 347 80.029 91.314 103,857 118,040 150 990 140,108
B.810 16997 30,104 37.744 49,638 5O A2S 08,429 A0.020 01,448 1 08,839 118,128 151 081 140,213
5.057 17,090 TH.204 A7 SAT 49,654 OO ATA GA.516 AO,029 §1.A583 103,080 114,158 131,081 140800
6.420 17035 29270 37.07H 40 A4l 60.018 83,550 80,043 S1.848 103,901 118,387 181.512 140,827
G4TL 17,128 29,284 29115 §0.2¢9 §0.204 €A 905 BO.530 91,911 104,100 110,378 151,584 140,878
G453 17,199 26,852 %4 498 50,208 60,409 60,939 81,052 95,025 104,151 118,808 131.001 140.4%
6,030 17,388 24,875 38,547 50,378 €0.661 68,903 A1 1TT 92,303 104,160 110,493 131,892 140, TO1
6,483 17.500 20.4%8 39001 BO.548 @0 GA5 69,081 R1.290 92.443 104,501 118.680 131.607 140,710
6903 17,784 28,670 ®9,197 5O BS1 @0, 703 €0 191 81,369 93,171 104.488 110,874 131,724 140.788
T.101 17.A53 30.785 29 380 BA. 429 00,770 @9,1900 #1.018 S8.53T7 104,004 110,088 151,883 140,010
7,413 10,151 SA.TES 30.419 50O.708 61,126 80,205 87,708 $3,443 104,797 110917 131,881 149,874
130 €9.730 82,081 95,594 104,011 110,832 132,037 140 ARg
L188 €0 808 #2124 93,829 105,003 130.100 182.080 141 07T

T.47T8 18,152 28,902 39,823 50 T
T.054 10,174 20010 89849 507

T.707 18,440 290 00T 39.628 50.994 61,108 60,407 R1.137 00900 106.008 130,911 152,173 141,168
T.010 18,558 T9.003 B0 002 £1.085 61,530 69 644 A2, 504 03,000 108,877 151,071 183,801 141,184
8,011 10,004 T9.0w4 59.TES 51,178 61,408 00 640 RI.211 94,084 108,515 191,080 1828818 141.17R
0,087 15,707 29,140 39.758 51,327 41,452 00 000 53,533 94.503 105.000 151,199 132.000 141,441
G188 19,152 29 234 55,8048 51 654 €1.543 70,008 63.824 04,408 105,700 151,408 133,004 141,000
6161 19,210 30,557 8% M18 51,607 41,801 70,130 2,330 04,408 106,060 121.000 133,008 141.7%0
5,554 19,720 29,008 39§73 01,801 81,670 70,343 £2,480 94,510 106,208 131,088 133,073 141 M0
5,585 19,340 29,550 40.108 51,803 61,643 70,400 AR, 408 94,015 100.900 131,009 155.284 142.003
8,770 19,241 29,003 40,173 51,850 61,708 70.440 B2.451 $4.788 106,050 125,145 130,378 142,212

0.807 19,353 29 024 40,253 §3.034 61,028 TO 48 53,008 B8,

0,071 20,420 50,848 41,841 53.168 42,042 71,678 83,020 94,454 107,550 195,007 154.087 143,788
0.082 31,278 BO.OTY 41,000 05,447 62.798 T1,TTH 83,077 94,471 107,044 155,183 135.M17 148,083
10,033 21.850 51,153 41 034 53.508 €2.003 71,015 §9.091 94,530 107,050 193.200 155,088 143.000

41,088 53587 05,058 72,011 B3.011 94,548 107,700 125,235 185,101 144,004
10.547 21,714 31,816 42,080 53,745 63,211 73,404 83077 90.642 107,004 155,573 134,108 144.188
10,088 51,736 51,508 42,130 54 008 63,854 72,5008 04.4080 94,791 104057 150440 158.148 144000

10,000 31,064 51,083 43 611 54810 S0.548 72.067 54.501 54,904 106,008 135,533 155,189 144.487
10,790 53,040 51,003 43,636 54,583 65,610 75,768 54,513 96,056 106,704 133,000 135,177 164,010
10,008 33,000 81,001 43,725 54,408 63,585 72,000 05,000 07,000 108,044 154,476 185,104 144,087 185,578 171,280 100,337

Said Coupon Bonds so drawn for redemption will be paid on and after said May 1, 1914, at the
temporary office of the undersigned Sinking Fund Trustees, No. 31 Broad Street, Borough of Man-
battan, City of New York, upon presentation and surrender of said bonds with all coupons maturing
on and subsequent to May 1, 1914, at par, together with a premium of ten per cent. of their par value,

and the interest accrued to said May 1, 1914
Dated March 3, 1914

J. P. MORGAN & CO.

Sinking Fund Trustees.

NOTICE

On March 3, 1914, Coupon Bonds of the previous drawing, bearing the following distinctive

numbers, were still unredeemed:

o888 s4.0Te 74,008 91,400 108,108
17,880 717 7,784 119, 429 105,984
18,901 4,388 0,500 199,301 108,419

J. P. MORGAN & CO.
Sinking Fund Trustees.

152,740 171,400 101,040 190900
153,290 171,083 181,004 190040
188,014 171,710 191,088 100.718
171,004 151000 100.00
171,940 101,984 190.097
172,370 181,508 191,048
172,370 181,084 191.008
101,404 1901.904
19,413 191 0%
101,484 191,398
181,804 191,598
191,887 191.080
A0, TE 191,440
101,808 191.408
12,379 191.007
182.850 192.991
190,578 198,410

(Tetal Autherized lesue)

~ The Denver Gas & Electric Light Co.

Collateral Trust Guaranteed 6°: Three-Year Coupon Gold Notes
Dated Apell 1, 1914, Due April 1, 1917,
Denomination $1,000.00
!niln'n Payable April first and October first.  Principal and interest payable in New York.

QUARANTY TRUST COMPANY, NEW YORK, Trustes

. The Denver Gas & Electric Light cou_mnr furnishes, without competition, elec-
tricity, gas, and steam for heating purposes, in the City of Denver, Colorado.

Net Earnings, for the year 1913, applicable to interest on this issue. $1,024,028, or
practically Five Times the annual interest requirements on these notes, §

The Trust Indenture provides for the deposit with the Trustee of 688,000 of the
following bonds to secure mepru.m.ooo of notes: s

General (Now First) Mortgage 59 Bonds of The Denver
Gas & Efcctric pangr due 1949. } $936,000

First and Refunding 5% Bonds of The Denver Gas & Electric
Light Company due 1951. | 88,782,000
— GUARANTY — -

and int t of thes t ] teed
cmu“;mgﬂouum?.'g. :nunt .ll'l::k:: v:r:o.or :::.:ut:
ing mlpml and 000.

common stocks exceeds $33,000,

Additional information on request.

Price 99 and interest—yield 6347,
WS RECOMMEND THESE NOTES FOR INVESTMENT

| Henry L. Doherty & Company, Bankers

T

Greek Government 5 Per Cent. Loan of 1914
For a Total Authorized Amount of £19.850,000

Created by Law No. 111 of December 30th, 1918,

: _ Present lssue £9,925,000.
To be offered as follows:
£0,947,500 in Parts, £1,687,280 in London, £1,200,250 in New York, Athens and Egypt.
Bonds allotted on New York subscriptions will be negotiable in London.

Bonds redeemable in 50 years by half-yearly purchases or drawings, eommencing
February, 1915, and from March Ist, 1924, in whole or in part.
at the option of the Greek Covernment.

Bonds dated March 1sat, 1914,
Interest pavable March 1st and September 1st
Principal and interest payable in gold and exempt from Greek taxes created or to be created.

Por further particulars regarding the loan, reference is made to the London proapectus, sxtracta from which arg

190,548 198401
182,008 190.000
102,077 192,087
102,040 19200y
183,018 108,003
100,088 104.004
180,458 190. 014
100,644 193,390
100.572 190,070

0 100,408 133,178 133,331 143,286
0.805 10,351 29,853 40.811 52,180 01,048 70,570 R2.ATE 95,416 104,600 122,300 158 58 142 300
0.927 19,413 30.030 40.6M 52 176 §1.054 TO. 753 R2.084 05,457 106.M3 133,567 133,630 143,290
9.087 10,458 30,081 40.6%0 §3.337 01,003 T0.011 83,081 95,438 107,177 170,478 133,780 147,328
0,178 19,487 S0.0R8 40 n12 62,500 02,143 TO.P81 A3, 11IA 956,840 107,108 122,631 135.740 148 643
9,208 19,879 50,137 40,028 52,731 02,250 70977 05.908 94,077 107,310 132,438 133.811 140,100
0,008 10,854 DO.0TS 0,084 B2.04T G2,078 71,057 63,091 04,008 107,008 132,409 135,071 143,387
9.T37 19,881 50,049 40.941 53,001 62887 71,108 53,004 05,783 107,440 1T, TTY 154.214 145200
9,700 50.21% 80073 41,504 53,011 €2 087 71,184 53,400 04.551 107,449 123,081 154,532 143877
9,791 20,337 50.480 41.408 53,143 62,077 71,008 53,539 94.404 107,481 155,000 154,078 143,708

153,358 170.044
184,994 171,000
155,488 1T1.100
182,404 171,810 109,177

‘NATIONAI. RAILROAD COMPANY of Mexico First Consolidated Mortgage 5of’iiin'"isli "ha s noen
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appended, and from which the following is summarized.

' The Lean is under the direct contrel of the International Financial Commilssion which, duly auther-

ined to this effect by the six Great Powers, has accepted the definite and irrevocable order to retain from all

Revenues which it encashes and particularly frem ita collection of Customs Revenues, the amounts neces-

sary for the payment of interest and ameortization of the Loans placed under its control.

Official notification that the International Financial Commission has undertaken the centrol of this

loan has been communicated te Mesars. C. J. Hambro & Sen, Londen, under the 16th of March, 1914, by Sir
Edward Grey, His Britannic Majesty's Secretary for Fereign Affairs.

For the payment of interest and repayment of principal of this Loan, the Greek Government has
specifically allecated certain revenues, specified en the following page. estimated on the basls of the mean
revenue for the years 1906. 1910, and 1911, te ameunt to £1,880,000. Should the proceeds of these revenues
shew a margin of less than 20°; abeve the ameunt required for the service of the Loan, the Greek Govern-
ment has further agreed to previde additional guarantees, the nature, importance and form of which shall
be agreed upen by the Internatienal Financial Commission acting in accerd with the contracting Banks.

The Bonds will be te bearer and will be for amounts of £19 17s., £39 14s., £99 Ss. and £496 Ss., and
their foreign equivalents in Francs and Drachmas and will be furnished with half yearly coupons payable
March 1st and September 1st in each year, payable in sterling in London by Messrs. C. J. Hambro & Sen,
Messrs. Emile Erlanger & Ce., and the London County & Westminster Bank, Limited, in France by the
Comptoir National d’Escompte de Paris, the Banque de Paris et des Pays-Bas, the Societe Generale and the

Banqgue de I'Union Parisienne, and in Greece by the National Bank of Greece, the Bank of Athens, the Banque
d'Orient and the lonian Bank and their agencies at the exchanges fixed on the Bond.

A coupon of £08:3 (Fes. 10 40) jer Bond of £18:17:0 (Fea. 500) payable on the 1st of September, 1014, representing fne

terest on instalments will be attached to the subscription certificates.
Sterling coupons may be cashed in New York at the current rate of exchance on Interest dates

At the request and on behalf of the Nali-oml Bank of Greece the undersigned are prepared to receive subscriptions
'for Bonds of the above lssue at the price of 92! per cent. payable as follows:

On application for each bond T T Ly

Balance payable on allotment:
foreachbond of .......... .. ....cciiiiinnns £10:17:0 $ 8427 ' Together with amount neo-
. . # B Ee e s b e A AR NS R AR £39 :14:0 $ 13355 | essary to adjust interest so-
. . ' AT . £ 5:0 8 42135 [ecruadon the bonds from April
£ R LA L4980 50 $2,208.75 | 1st, 1014,

This subscription list will be opened at 10 A, M., March 31st, 1014, and will be closad on or before 2 P, M., April 2nd, 1914,
| upon receipt of instructions from the National Bank of Greece.

Allotments on New York subscriptions wiil be made pro rata on the Athens basis,

In exchange for letters of allotment subseription certificates will be lssued by the National Bank of Greece, which will
be exchangeable for bonds, due notice regarding the issue of which will be given in New York by the National Bank of

Greéece, e e
ON BEHALF OF THE NATIONAL BANK OF GREECE,
J. P. MORGAN & CO,
New York, March 31at, 1814, Agenta,

Subscription blanks may be oblained at the office of J. P. Morgan & Co.
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